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OneAnswer Single-Asset-Class Funds

International Property Fund

About this fund

The International Property Fund invests
mainly in international listed property assets.

Your investment team

ANZ Investments has appointed Resolution
Capital to manage and adjust the mix of
assets for this fund.

Resolution Capital manages a select and
diverse group of global listed property
assets that are capable of generating
superior risk adjusted returns for investors.

Find out more about our investment team at
anz.co.nz/investmentteam

Responsible investing

Our approach to responsible investment is a
core component in the way we research,
select and manage investments.

Our Responsible Investment Framework at
anz.co.nz/responsibleinvesting sets out our
approach to responsible investment and
how we apply it to our investment activities.
It also sets out how we monitor and report
on our approach.

We believe investment decisions must
consider environmental, social and
governance (ESG) factors, so we can add
value for our investors over the long term.

This fund at a glance

Size of the fund $212.9m
Number of holdings 43
Fund start date September 2013
Suggested minimum

investment timeframe 10 years
Annual fund charge 1.08%

The OneAnswer Single-Asset-Class Funds guide and product
disclosure statement is available at anz.co.nz/investmentforms

How has this fund performed

1year 10 years Since inception
PIR
imth 3mth 6mth 1yr 3yrs Byrs 10 yrs
(tax rate)
0% 1.84% 547% 13.06% 21.89% 10.34% 2.88% 3.88%
175% 1.28% 531% 1327% 2150% 10.12% 2.83% 3.61%
28% 0.94% 521% 13.40% 21.26% 9.99% 2.79% 3.45%
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Performance is shown after fees and before tax, unless stated. Performance for
periods longer than one year are annualised.
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Market and fund review

International listed property delivered a positive return during the month despite a more challenging backdrop for financial markets.
Rising bond yields, persistent inflation concerns and renewed geopolitical tensions weighed on sentiment, while higher oil prices
added to uncertainty around the interest rate outlook. Nevertheless, increased merger and acquisition activity across the property
sector provided support, reinforcing confidence in underlying asset valuations.

Performance varied across regions. Hong Kong was the strongest-performing market and followed the lead of the broader equity
market there, which rose over 13% in the month. Investors responded positively to the prospect of a more supportive interest rate
environment and signs of improving property fundamentals following a prolonged period of weak performance. Australia was among
the weaker markets, with concerns around further interest rate increases weighing on sentiment.

At a sector level, industrial property was the strongest performer, supported by several high-profile merger and acquisition
transactions and continued demand for logistics assets. Residential property was the weakest-performing sector as elevated
apartment supply in parts of the United States continued to weigh on rent growth expectations.

Relative performance was supported by a number of underweight positions within the residential property sector. Not holding
AvalonBay Communities, Mid-America Apartment Communities and UDR contributed positively as residential REITs came under
pressure from ongoing supply concerns. The fund also benefited from underweight positions in Iron Mountain, which continued to
benefit from investor demand for data centre-related assets despite broader sector weakness, and Australian retail property
company Vicinity Centres, which was supported by strength across the retail property sector. Holdings in UK-based industrial
holdings Land Securities and SEGRO added value, with SEGRO benefitting from takeover speculation following reports that Prologis
was considering a bid for the company.

Offsetting these positives were several overweight positions across the portfolio. Equinix was among the largest detractors given the
softening enthusiasm for data centres and Al-related infrastructure during the month. Residential REITs Essex Property Trust and
Equity Residential also weighed on returns given concerns around elevated apartment supply in parts of the US. An overweight
position in Goodman Group, which makes up about a third of the benchmark’s Australian exposure, also detracted as investors
became more cautious about the timing and profitability of its large global data centre development pipeline.

Fund characteristics

Top 10 holdings Geographic allocation Sector allocation

Asset name % of fund

1 Welltower REIT 10.1%

2 Equinix REIT 8.1%

3 Federal Realty Trust REIT 4.9%

4 Digital Realty Trust REIT 4.7%

5 Equity Residential REIT 4.5%

6 Prologis REIT 4.4%

7 Ventas REIT 4.3%

8 Extra Space Storage REIT 4.1%

9 Simon Property Group REIT 4.0% m  North America, 74.1% " Healthcare, 19.5%

10_Unibail Rodamco 3.9% = Europe, 98% " Retal 194%
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Total top 10 holdings Sl m  Asia 34% m  Specialized, 19.2%
UK, 9.9% Residential, 11.3%
Australasia, 3.9% Industrial, 10.6%
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All market returns quoted in commentary are in local currency terms. Information is current as at the date of this document and may change on a daily basis. Past performance does not indicate future
performance. The actual performance any given investor realises will depend on many things, is not guaranteed and may be negative as well as positive. This document is for information purposes only and is
not intended to be financial advice. It is recommended that you seek advice from a financial adviser before you acquire a financial product.

The OneAnswer International Property Fund is offered and managed by ANZ New Zealand Investments Limited (ANZ Investments). ANZ Investments is not an authorised deposit-taking institution (ADI) under
Australian law and investments in the funds aren’t deposits in or liabilities of ANZ Bank New Zealand Limited, Australia and New Zealand Banking Group Limited or their subsidiaries (together ‘ANZ Group’). ANZ
Group doesn't stand behind or guarantee ANZ Investments. Investments are subject to risk, including possible repayment delays, and loss of income and principal invested. ANZ Group won't be liable to you for
the capital value or performance of your investment. A copy of the OneAnswer Single-Asset-Class Funds guide and product disclosure statement is available at anz.co.nz/investmentforms





